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| Editorial Section 








MENDACITY IN MANILA. 
In conducting a business such as ours it is in- 
evitable that uncomplimentary statements concern- 
ing our work and our motives should be made oc- 


casionally, for, unfortunately, not every insur- 
ance field worker or company official is honest. 
Men operating or representing in the field com- 
panies which we find it necessary to criticise some- 
times try to discredit us when some rival company 
or agent has called our criticism to the attention 
of a prospective policyholder. This is not only 
dishonorable; it is also very foolish, for, when all 
is said and done, the world is very small, our 
friendly subscribers are very many and scattered 
all over the earth, and the chances are that any 
untrue statements concerning us made in the man- 
ner described will fall into the hands of some one 
friendly to us, in that way reaching our office. 

A recent occurrence of this sort is particularly 
interesting. The general agent of a life insurance 
company operating in the Philippines attempted 
to answer a criticism of his company made by an- 
other insurance man—this criticism being based 
upon our report—by writing a letter to a Chinese 
gentleman in Jolo in which he made some very 
remarkable statements concerning us. He said 
that our criticism of his company was due to its 


refusal to advertise with us, and that the other in- 
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surance journals in this country had recently criti- 
cised us severely for our advocacy of a “crooked” 
company in process of promotion which did adver- 
tise with us, and in which, moreover, we were be- 
lieved to be financially interested ; that the failure 
of that company caused a heavy loss to investors. 
The well-known fact that during our nearly twenty 
years of business activity we have never accepted 
a dollar’s worth of advertising from any insurance 
institution, and the fact, equally well known to 
careful students of recent insurance history, that 
we have again and again exposed promotions which 








were endorsed by most of the leading insurance 
journals—just the reverse of the role assigned to 
us by our Philippine critic—seem to us to indicate 
a paucity of inventive ability on his part. 

There is not much use trying to “get away” with 
that sort of thing in a world that grows smaller every 
day. We have that letter written by a man in Ma- 
nila to a Chinese gentleman of Jolo in our posses- 
sion and asked the company in question how it felt 
about the quoted statements made by its general agent 
on the company’s letter head. It very emphatically 
repudiated him and his foolish and untrue statements. 





Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 





ASSIGNMENT OF POLICY. 

Legal Effect of the Consent of the Company Coupled 
With the Payment of Future Premiums Discussed. 
The Appellate Division of the Supreme Court of New 

York, in the case mentioned below, has rendered an in- 

teresting opinion which bears upon the effect of an as- 

signment of a life policy for the purpose of securing pay- 
ment of future premiums. 

The opinion reads as follows: 

Foote, J.: 

On April 7, 1913, defendant company issued to Frank 
Von Ertfelda its policy of life insurance, whereby, in con- 
sideration of a weekly payment of twenty cents, it in- 
sured his life for the sum of $244, payable at death. The 
insured died on December 26 of the same year. Plaintiff 
claiming to be an assignee of the policy, brings this ac- 
tion to recover its amount. He has recovered on the 
theory that he is the owner of the policy. In his com- 
plaint, however, he alleged: “That shortly after the is- 
suing of said policy, with the knowledge and consent of 
the defendant, the policy was transferred by the insured 
to the plaintiff, as security for money owing by the in- 
sured to the plaintiff and in consideration of the plaintiff 
paying the weekly premiums thereon; that said policy 
was duly transferred and delivered into possession of the 
plaintiff, together with the weekly premium receipt book; 
that plaintiff is now the owner and holder of said policy 
and said book; that at all times herein mentioned the 
insured was indebted to the plaintiff, and plaintiff was 
creditor of said insured; that said debt was not discharged 
or paid by the insured.” 

Defendant, by its answer, admitted issuing the policy, 
put in issue the other allegations, and alleged as an af- 
firmative defense that Von Ertfelda had falsely repre- 
sented and warranted in his application that he had never 
used liquors to excess, whereas for a number of years 
he had been a confirmed user of liquor and drank to ex- 
cess; and for a third defense, that plaintiff had, for a 
valuable consideration, released defendant from liability 
under the policy; and for a fourth defense, that plaintiff 
is without legal capacity to sue and is not a proper party 
to this action. 

The case was tried before the City Court of Utica. 

Plaintiff, as a witness, gave evidence of a transaction 
between himself and the insured in May, 1913, in which 
after some conversation the policy and premium receipt 
book were delivered to plaintiff and plaintiff paid the 





overdue premiums and agreed to pay future premiums 
and to pay the funeral expenses of insured. A paper was 
executed at this time by insured to plaintiff in the nature 
of an order on the insurance company to pay the_pro- 
ceeds of the policy to plaintiff. 

If plaintiff's case rested on this paper alone it would 
not be sufficient to vest title to the policy in plaintiff, but 
if the parties intended that plaintiff should become the 
owner of the policy, we think what was said and done at 
this time was sufhcient to effectuate such intent. The 
City Court has, in effect, decided that there was such an 
intent and that plaintiff acquired title to the policy, and 
the County Court has found no error in this decision. 
We cannot say that it has not sufficient support in the 
evidence. 

At the time of the alleged assignment of the policy, in- 
sured was indebted to plaintiff to the amount of forty or 
fifty dollars. This was increased before the death of 
insured to one hundred and twenty-six dollars. Plaintiff 
incurred an expense of sixty dollars for insured’s funeral 
expenses, and plaintiff paid in all seven dollars and 
twenty cents premiums on the policy, thereby keeping 
it in force until the death of insured. 

After the death of insured plaintiff delivered the policy 
and the premium receipt book to an agent of defendant 
and made claim for the amount of the policy. Some days 
later defendant’s agent called at plaintiff's saloon and 
said he had some money for plaintiff and requested 
plaintiff to sign his name to a paper, which plaintiff did 
without reading it, supposing, as he says, that he was to 
receive the full amount of the policy. After he had 
signed, however, the agent laid down upon the bar seven 
dollars and twenty cents, being the amount of premiums 
which plaintiff had paid. This plaintiff refused to ac- 
cept, but the agent left the money there and took the 
paper which plaintiff had signed away with him. This 
paper, it ‘seems, was a check for seven dollars and 
twenty cents to plaintiff's order, and plaintiff's signature 
was written under the following indorsement on the 
back of the check: “This check is in full payment of claim 
under policy or policies mentioned thereon, and the payee 
accepts it as such by endorsement below. No other re- 
ceipt required.” 

The question principally litigated in the City Court was 
as to whether insured had been in the habit of using 
liquor to excess before he took out this policy. It ap- 
peared that plaintiff kept a saloon and that the insured 
had been employed more or less about the saloon in 
cleaning it out. 
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The City Court decided this issue in favor of plaintiff, 
and the County Court has affirmed it as a fair question 
of fact, and, we think, rightly so. The learned county 
judge has written an opinion in which he holds, and, we 
think, correctly, that there was also a question of fact 
for the City Court as to the validity of the release which 
plaintiff signed upon the back of the check, in view of the 
circumstances under which plaintiff's Signature to that 
paper was obtained. We think that question was rightly 
decided in favor of plaintiff, especially in view of the fact 
that plaintiff's testimony as to how the signature was ob- 
tained was in no way contradicted. No point is made 
that plaintiff was bound to tender back the seven dollars 
and twenty cents before bringing this action. 

The policy by its terms is payable “to the executors or 
administrators of the insured, unless payment be made 
under the provisions of the next succeeding paragraph.” 
The next paragraph is headed “Facility of Payment,” 
which gives the company the privilege of making pay- 
ment “to any relative by biood or connection by mar- 
riage of the insured, or to any person appearing to said 
company to be equitably entitled to the same by reason 
of having insured expense on behalf of the insured for 
his or her burial, or if the insured be more than fifteen 
years of age at the date of this policy, for any other 
purpose.” The policy also contained a clause making it 
void “if the policy be assigned.” 

The question is whether, in view of this form of policy 
which is new with this company, there can be a valid as- 
signment of the policy. 

We find but one authority in this State upon the ques- 
tion, which is the case of Heffernan v. Prudential Ins. 
Co. (88 Misc. Rep. 93). This was an Appellate Term 
case in the First Department on appeal from the City 
Court of New York. The defendant in that case had not 
pleaded the assignment of the policy alleged in the com- 
plaint as a ground of forfeiture, but had moved to dis- 
miss the complaint at the conclusion of the plaintiff's 
case upon that ground. This motion was reserved and 
later denied and judgment was given in favor of the 
plaintiff upon two grounds: First, That defendant was 
estopped from availing itself of the cause against as- 
signment by acceptance of the premiums paid by plain- 
tiff after defendant had become apprised of the assign- 
ment; and, second, that the avoiding of the contract by 
breach of the condition against assignment was a matter 
of special defense and could not be availed of unless 
pleaded. On appeal it was held that this decision was 
erroneous inasmuch as there was no proof that defendant 
had received payment of premiums from the plaintiff or 
that any payments had been, in fact, made after defend- 
ant had knowledge of the assignment. As to the ques- 
tion of pleading it was. held that while the defendant 
could not offer affirmative proof of a breach of a condi- 
tion subsequent without pleading it, that rule did not 
apply to a case where the facts relied upon as a defense 
are pleaded and proved by the plaintiff as a part of plain- 
tiff’s case, and the conclusion reached by the Appellate 
Term was that “By the very terms of the policy it was 
void if assigned, and the defendant’s motion to dismiss 
the complaint at the close of the plaintiff's case should, 
therefore, have been granted.” The judgment of the City 
Court was reversed and a new trial ordered. 

In the cases cited in the opinion of the learned county 
judge to show that a life insurance policy is assignable, 
namely, Steinback v. Diepenbrock (158 N. Y. 24); Me- 





Glynn v. Curry (82 App. Div. 431; Griffin v. Prudential 
Ins. Co. (43 id. 499) and McNevins v. Prudential Ins. 
Co (57 Misc. Rep. 608), no such question was presented 
because there was no clause in the policies making them 
void in case of an assignment. 

In the Griffin case there was a condition that the 
policy should not be assigned unless in writing, but there 
was no condition that an assignment not in writing 
should render the policy void, and the court held that a 
failure to comply with the condition would not defeat 
the vesting of the legal title in the assignee and cited 
Marcus v. St. Louis Mutual Life Ins. Co. (68 N. Y. 625) as 
authority for this proposition. The head note to that 
case is: “A policy of life insurance contained a clause de- 
claring that it could be assigned only on the written ap- 
proval of the company; it did not declare that a viola- 
tion of the provision would avoid the policy. In an ac- 
tion thereon, held (Miller, J., dissenting), that a viola- 
tion of this provision did not involve a forfeiture; and 
tha tan assignee could enforce the policy, although the 
insurer had not consented to the assignment.” 

We are aware of no principle or authority by which 
the clause forfeiting the policy in case of its assignment 
can be condemned as invalid, but we think we need not 
examine the question further, as we think the forfeiture, 
if there was one, was waived. 

It is contended that the forfeiture clause was waived 
by the receipt of premiums from plaintiff after the as- 
signment. But it does not appear that defendant had 
knowledge of the alleged assignment or that the pre- 
miums subsequently paid were, in fact, paid by plaintiff 
in person or to defendant’s knowledge. It may be, as 
plaintiff's counsel asserts, that the Mr. Leach who was 
present at plaintiff's saloon at the time the alleged as- 
signment was made was an agent of defendant company, 
and that he, or some other agent of defendant, called 
upon plaintiff subsequently to collect the premiums, but 
these statements have not sufficient support in the evi- 
dence to be treated as established facts in the case. 

Assuming that it was not necessary for defendant to 
plead the alleged forfeiture in its answer, inasmuch as the 
facts appeared sufficiently from the complaint, we think 
it can and should be held that defendant waived the for- 
feiture by recognizing a liability under the policy to 
plaintiff when it paid plaintiff seven dollars and twenty 
cents after the death of the insured, accepted from plain- 
tiff the policy and premium book and undertook to se- 
cure from plaintiff a receipt or release discharging de- 
fendant from further liability on the policy. Very little, 
is required to waive a forfeiture under a life insurance 
contract after the capital fact of the death of the insured. 
Any act of the insurer after knowledge of the facts which 
treats the contract as still in force is usually held by the 
courts to constitute a waiver of forfeiture. The seven 
dollars and twenty cents was paid by defendant to plain- 
tiff under the policy and not otherwise, and necessarily 
recognized that the policy was, to some extent at least, in 
force as an existing contract. The payment must have 
been made to plaintiff as assignee, for the indorsement 
on the back of the check which plaintiff was required to 
sign states: “This check is in full payment of claim under 
policy or policies mentioned thereon and the payee ac- 
cepts it as such by endorsement below. No other receipt 
required. 
(Holleran v. 172 App. Div., 
634.) 
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Reports Upon Companies and Associations 





AGRICULTURAL LIFE INSURANCE Policies will be written on the par- 


COMPANY OF AMERICA, BAY ticipating plan at very low rates. The 
CITY, MICH. company will value on the American 
Begins Businem. 34%% Modified Preliminary Term plan, 


This company was incorporated un-| Illinois Standard. It will specialize on 
der the laws of Michigan April 23,| writing insurance on the lives of farm- 
1914, and began business September 25,/ ers and confine its business to Michigan 
1916, with $100,000 subscribed capital, | only. 
of which $66,650 was paid in cash. The company was organized by its 

The par value of the stock is $50 per president, 'rancis F. McGinnis, who has 
share, and was sold at $100 per share.|)ad several years’ insurance experi- 

The fiscal agent of the company W&S8| ence. He was one of the active pro- 
Franklin A. Benson, who is the s8e€C-| moters of the Gem City Life Insurance 
retary and superintendent of agents.| Company, of Dayton, Ohio, and was 
The wllowance for organization €X-| secretary and general counsel of that 
penses was 15%, which is reasonable.|¢ompany until August, 1912. The 

The company was examined by the| methods pursued in organizing that 
Insurance Department of Michigan a8/| company were open to severe censure, 
of September 22, 1916, and its financial| and were exposed by us in the columns 
condition on that date was as follows:| of this paper at the time. Prior to his 


Income. connection with the Gem City, Mr. Mc- 
Capital stock fully paid in Ginnis’ record in the insurance busi- 
BE we ndcncddcsienvsscres $66,650.00 | ness is as follows: He was first identi- 
Capital stock part paid in fied with the Prudential Insurance Com- 
GT .ccweseccscccsacerdesces $5,215.63 | pany as an assistant superintendent in 
Capital stock paid by notes. $28,134.37) the industrial department of one of its 
Surplus paid in cash on offices in Michigan, which connection 
stock fully paid.......... $66,650.00 | continued for three years. He was then 
Surplus paid in cash on identified as an agent with the State 
stock part paid.......... $5,215.63) Life Insurance Company of Indiana, in 
Surplus paid in by notes of Michigan. 
DUMOOTEROTS ccccccccceses $28,134.37 


In February, 1907, he became con- 











i DO. 25 66-0 522.60 
a as nected with the Northern Assurance 
‘ Company of Michigan as a stock sales- 

5ees084e08% 200,522.60 
— gp ono beter ag ' man, but disposed of only a small 
Commission on sale of stock $29,381.99) 2™0uU"t of stock. After the company 
Officers’ salar $3,192.58 was organized, from January 1, to 
Travelin ex ahr SRT eR $3920.67 | March 1, 1908, McGinnis had an agency 
Offi oi lo ate ier... .. $1925.25 | Contract with it, but sold such a small 
ee os crated Se 884.84 ‘amount of insurance that the arrange- 
ane Beh? one office os eta” $1 902.93 |}ment was discontinued. He then went 
rae Bao a : : 9 45 to the State Agency Company, of De- 
gz and printing... $719.45 | ena Race nae a Pine _ 
7 $5.70 | troit. to se stock an nsurance. e 
DERESOMOTY cccccccccccsocecs Oth enain: tain igi ch: dea “tiahn oan tiem 

Balances charged off....... $445.00; ~~" . . » & 

| became a stock salesman for the United 
Total Disbursements $41,678.41|mSurance Company—a scheme con- 


ceived by O. L. Van Laningham, which 

Ledger Assets. 7 was to have fifty million dollars’ capi- 

Mortgage loans ............ $100,150.00) ta), and to transact every known and 
| 








Notes of subscribers........ $56,268.74/| several unknown varieties of insur- 
Cash in bank............+-. $2,125.45 | ance. After being a short time with 
Certificates of deposit...... $275.00| that company, he became associated 
Cash in office............... $25.00) with the Wabash Life Insurance Com- 
Accrued interest on mort- pany, of Danville, Ill, an assessment 
BAGST scccccsecsesscessess $1,079.77 | institution, which was changed into a 

~| stock legal reserve company. After a 

Groes ASSetse ...cccceres $159,923.96 | cnort experience with that company, he 
Deduct Assets Not Admitted. was employed by W. Y. Jackman to sell 
Notes of subscribers........ $56,268.74 | stock for the Great Northern Life of 
Certificate of deposit....... $125.00 |Toledo. After that the promotion of the 


$56,393.74 | Gem City Life was started. 


| 








The vice-president and manager of 

Admitted Assets ....... $103,530.22 agencies is Willard E. King, who is 
Liabilities. president of the Indicator Publishing 

Dn [ee «see ees 00 05.4000 $3,500.00 | Company of Detroit. From July, 1915, 
Part paid capital in cash....  $5,215.63|to July, 1916, he was superintendent 
of agencies of the Grange Life, of Lans- 

Total Liabilities, not in- ing, Mich.. From 1911 to July, 1915, he 
cluding capital stock. $8,715.63 | was superintendent of agencies of the 
Capital stock fully paid in Security Life Insurance Company of 
Ps BE ene oe wad wins $66,650.00| America. From 1908 to 1911 he was 
Dn denecvetes cbs ecades $28,164.52 | assistant to the president of the North- 








\eenics Assurance Company, of Detroit. He 
rer ey eee Te $103,530.22' bears a good reputation. 





The secretary and superintendent of 
agents, Franklin A. Benson, was for 
two years an agent of the Sun Life As- 
surance Company of Canada, in West- 
ern Ontario. 

The second vice-president of the com. 
pany is Floyd Miller, who is in the 
clothing business in Flint, Mich. 

The medical director is Joseph C. 
Grosjean, who is president of the Bay 
City County Medical Society. 

In addition to the above officers, the 
following are also directors of the com- 
pany: 

Brown, Ross L., real estate and in- 
surance, Detroit. 

Courtade, John N., farmer, Traverse 
City, Mich. 

Danville, Robert, farmer, Copemish, 
Mich. 

Hanna, D. K., farmer and ex-sheriff, 
Caro, Mich. 

Jackson, George W., farmer, Elk 
Rapids, Mich. 

Kinney, Henry, internal revenue col- 
lector, Bay City, Mich, 

Korson, Wencel, farmer, Suttons Bay, 
Mich. 

McArthur, James A., agent of the M. 
Cc. R. R. Company, Munger, Mich. 

Perkett, Louis F., president Traverse 
City Refrigerator Company, and general 
produce dealer, Traverse City. 

Schnettler, Otto, Hardware and Farm 
Implements, Munger, Mich. 

Wells, Harmon J., farmer and in- 
surance, Saginaw, Mich. 





AMERICAN BANKERS INSURANCE 
COMPANY, CHICAGO, ILL, 


Report of Examination Reviewed— 
Capital Impaired. 


An examination was made of this 
company on behalf of the Examina- 
tion Committee of the National Con- 
vention of Insurance Commissioners as 
of May 31, 1916. The report is dated 
July 3, 1916, but was not filed until 
September 8, 1916. The departments 
making the examination were Illinois 
and South Dakota. 


Financial Condition as of May 31, 
1916.——-Total admitted assets, $849,860.- 
81; net reserve (Life Department), 
$432,071.00; total liabilities (Life De- 
partment), $487,985.43; unearned prem- 
ium liability (Accident Department), 
$39,743.46: unpaid claims (Accident 
Department), $11,034.92; total lNabili- 
ties (Accident Department), $53,327.49: 
capital paid in, $325,000.00; impair- 
ment of capital, $16,452.11. 

Income of Life Department Five 
Months Ending May 31, 1916.—New 
premiums, $45,818.60; renewal premi- 
ums, $83,973.48; interest and _ rents, 
$15,406.30; other income, $1,437.35; to- 
tal income (Life Department), $146,- 
635.73. 

Income of Accident Department Five 
Months Ending May 31 1916.—Net 
premiums written $52,767.70; policy 
fees, $3,603.77: interest, $1,170.47; oth- 

















November 1, 1916. 


BEST’S LIFE INSURANCE NEWS 


53 











er income, $487.93; total income (Ac- 
cident Department), $58,029.87. 


Disbursements of Life Department 
Five Months Ending May 31, 1916.— 
Total losses paid, $21,628.90; first year 
commissions, $25,249.25; renewal com- 
missions, $2,713.69; compensation of 
managers and agents, $11,100.77; med- 
ical fees and inspections, $6,529.07; 
home office salaries, $13,280.85: furni- 
ture and fixtures charged off, $12,636.- 
28: total disbursements (Life Depart- 
ment), $124,524.98. 


Disbursements of Accident Depart- 
ment Five Months Ending May 3!1, 
1916.—Claims paid, $24,840.28; com- 
missions, $17,483.51; compensation of 
manager, $3,714.95; home office sal- 
aries, $4,85.27; total disbursements 
(Accident Department), $63,332.35. 

The life insurance in force on De- 
cember 31, 1915, amounted to $9,365,- 
799. During the first five months of 
1916 the business written amounted to 
$1,847,851. The amount terminated in 
that period was $892,622. The net 
amount in force on May 31, 1916, was 
$10,321,028. 


Real Estate.-The company in its 
statement as of December 31, 1915, car- 
ried its real estate, which consists of 
its home office building, at $91,296.30. 
On December 31, 1913, the book value 
of the property was $75,387.40. This 
was based upon appraisals obtained by 
the Illinois Insurance Department, and 
was at that time accepted as the mar- 
ket value. This included an increase 
of $25,426.24 over and above the orig- 
inal purchase price and cost of perma- 
nent improvements. During 1914 ad- 
ditional improvements of $908.90 were 
carried in the book value, and at the 
end of the year, an increase of $15,000 
was entered, giving a total book val- 
ue of $91,296.30. The company claims 
that this is within the actual market 
value. To support its contention, it 
presented to the Departments various 
appraisals by Chicago real estate ex- 
perts. Appraisals were made on 
behalf of the Illinois Insurance De- 
partment in 1915 and 1916 with the 
result that a market value of $87,500 
has been allowed and the excess de- 
ducted as a non-admitted asset. 

The company charges an annual 
rental of $5,000 against the Life De- 
partment and $2,400 against the Ac- 
cident Department, and in addition 
realizes an annual income of $300 from 
outside parties, making a gross ren- 
tal of $7,700 per annum. In 1914 the 
expenditures for taxes, expenses, etc., 
aggregated $2,274.53, and in 1915, $3,- 
$81.92. 


Mortgage Loans.—A careful exam- 
ination was made of these loans and 
no criticism of them was made by the 
examiners. The company has experi- 
enced no losses on its mortgage loan 
investments to date. The loans bear 
interest as follows: $47,500 at 5%%; 
$139,200 at 6%; $1,500 a* 6%%; $130,- 
650 at 7%; $45,673.43 at 8%; $2,500 at 
10%. 


Bondsa.——-The bonds owned are all 








high grade, and the market value on 
May 31, 1916, amounted to $83,163.25. 


Claim Settlements.—The report of 
examination states that claims are 
paid promptly; that in the case of the 
few rejected or compromised claims, 
the company’s position appears justi- 
fied. In the case of Accident and 
Health claims, the examiners state 
that in general claims are settled sat- 
isfactorily and in accordance with the 
policy provisions. Except in one dis- 
trict, claims are handled from the 
home office. In the Detroit district the 
adjuster, who is also the company’s 
agent, had a contract to settle claims, 
and the examiners state that he has 
“followed to a questionable degree a 
system of enforcing advance settle- 
ments and deductions for premiums 
falling due later.” When this was 
presented to the management, steps 
were taken to cancel his right of ad- 
justing claims. 





Conclusion.—In the general remarks 
the examiners call attention to the 
favorable mortality ratio of the com- 
pany, and, on account of the impair- 
ment of capital, the necessity for care- 
ful and economical administration of 
the company’s affairs. No dividends 
have been paid on the capital stock. 

The company is licensed to operate 
in the States’ of Arizona, Colorado, Il- 
linois, Indiana, Iowa, Kansas, Michi- 
gan, Minnesota, Missouri, Montana, 
New Mexico, North Dakota, Ohio, 
Pennsylvania, South Dakota, Utah, 
Washington and Wyoming. 








AMERICAN MUTUAL LIFE INSUR- 

ANCE COMPANY, CLEVELAND, O, 

In Process of Organization. 

This company was incorporated under 
the laws of Ohio October 2, 1916, with 
$100,000 authorized capital. There is 
a provision in its charter to increase 
the capital stock to $1,000,000. There 
is also a provision to limit the dividends 
payable on the capital stock to not ex- 
ceeding 10% per annum on the par 
value of the stock. 


In spite of the provision to increase 
the capital to $1,000,000, the charter 
provides that the surplus of the com- 
pany shall belong to holders of policies 
on the mutual plan, excepting that divi- 
dends on the capital stock shall be paid 
out of the surplus. It also provides 
that the directors may pay off from 
the surplus of the company the entire 
issue of paid-up capital stock at a price 
of $200 per share plus such additional 
amount as shall equal the difference 
between 10% per annum upon the par 
value of the stock retired, from the 
date of its original issue to the date of 
its retirement, and the amount pre- 
viously paid thereon in dividends. 


It will be seen that the provision to 
mutualize the company is left to the 
discretion of the directors. 


The stock, par value, $100 per share, 
is to be sold at $200 per share. The 
organization expenses are to be limited 
to 15%, and this, we are advised, will 
be stipulated in the stock subscription 
blank. 








The company will issue both par- 
ticipating and non-participating pol- 
icies, and will write life, health and ac- 
cident insurance. 


The promoter of the company is G. 
W. Van Fleet, who has had twenty 
years’ life insurance experience. He 
was an Inspector of Agencies for the 
Equitable Life Assurance Society in 
New York, and later state agent of the 
company in Connecticut. In 1907 he 
organized the Peoria Life Insurance 
Company, of Peoria, Ill He was the 
first vice-president and general man- 
ager of the company, and later presi- 
dent. He resigned that position on 
September 1, 1913. He then went with 
the American National Assurance Com- 
pany, of St. Louis, as vice-president, 
and later he became general manager of 
the Ordinary Department of the West- 
ern and Southern Life Insurance Com- 
pany, of Cincinnati, O. For a few 
months in 1916 he was agency man- 
ager of the Cleveland Life Insurance 
Company, of Cleveland, O. 

Mr. Van Fleet informs us that two 
other experienced men will be officials 
of the company—one as vice-president, 
and the other as actuary, whose names 
cannot be divulged at this time because 
they are connected with other com- 
panies. 

The charter of the company provides 
for only five directors, three of whom 
will be the president, vice-president, 
and secretary of the company, and Mr. 
Van Fleet states that it is quite likely 
that the other two will be very closely 
identified with the management. This 
we consider is a bad provision, as the 
majority of the board of directors of 
a life insurance company should be in- 
dependent of the officers. 





THE BEAR STATE LIFE & ACCI- 
DENT INSURANCE COMPANY, 
PARAGOULD, ARK. 

This company was incorporated un- 
der the laws of Arkansas, October 2, 
and began business October 3, 1916. It 
writes life, health and accident insur- 
ance on the industrial plan. The com- 
pany is a mutual corporation and will 
carry the regular legal reserve on its 

policies. 


The secretary and manager of the 
company is G. C, Middleton, who at 
one time was connected as agent with 
the following companies: Aetna Life 
Insurance Company in Little Rock 
from July, 1912, to September, 1914; 
Life and Casualty Insurance Company 
of Nashville, in Memphis, from Jan- 
uary, 1915, to May, 1916; and from that 
date to August, 1916, with the Na- 
tional Life and Accident Insuiance 
Company, in Memphis. 


The remaining officers and directors 
are as follows: President, G. O. Light, 
cashier of the Security Bank and Trust 
Company, Paragould; vice-president, 
J. W. Middleton,; second vice-presi- 
dent, W. J. McDonald; treasurer, W. 
C. Middleton and the Hon. Jason L. 
Light, attorney general, and county 
judge of Greene County. 
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CENTRAL LIFE ASSURANCE SOCIETY 

OF THE U. 8S., DES MOINES, IA. 

At a stockholders’ meeting of this 
company held August 12, 1916, it was 
voted to increase the capital from 
$100,000 to $200,000, and the additional 
stock was subscribed for by the pres- 
ent stockholders and paid for in cash 
at par. 








CRESCENT LIFE INSURANCE COM- 
PANY, INDIANAPOLIS, IND. 
Licensed to Begin Business. 

This company was incorporated under 
the laws of Indiana March 2, 1914, and 
was licensed to begin business Sep- 
tember 18, 1916, with $100,000 sub- 
scribed capital, of which $50,000 was 
paid in cash, together with $19,114.64 
surplus. The par value of the stock 
is $10 per share, and was sold at $15 
per share. The stock was sold through 
an organization committee at a cost of 
15%, which is reasonable. The com- 
pany has deposited $25,000 in securities 
with the State Auditor, and expects to 
have that amount increased to $100,000 
by January 1, 1917. The organization 
committee was composed of directors of 
the company, and while selling stock, it 
also appointed agents. The company 
states that it has written approximately 
$500,000 of insurance in connection with 
the sale of stock. 

The company’s stock has been sold 
to members of the Masonic Fraternity, 
and it will be operated exclusively by 
Masons, but will not limit its operations 
to writing insurance on the lives of 
Masons. 

The principal organizer of the com- 
pany was John C. Humes, who is its 
president. He is the only officer of the 
company who has had previous life 
insurance experience. Before his con- 
nection with this company he was man- 
ager for Michigan and Indiana of the 
Inter-Ocean Life and Casualty Com- 
pany, of Springfield, Ill. He has had 
about twenty-eight years’ experience 
in all, representing various companies. 

Only non-participating policies will 
be issued. The company will value on 
the American 3%% Modified Prelim- 
inary Term plan. 

The officers and directors of the com- 
pany are as follows: 

Officers.-—President, John C. Humes; 
vice-president, C. B. Jenkins, who is 
also treasurer and manager of the 
Noblesville Milling Company and presi- 


dinet of the Indiana Millers’ Associa- 
tion of Noblesville, Ind.: secretary, 
Leslie D, Clancy, recorder of Murat 
oe Th hol. Oo Ba 2. oa eae 


former Superintendent of Mails, Indian- 


apolis Post Office; treasurer, W. E. 
Callane, a retired manufacturer, Le- 
banon, Ind.; general counsel, Walter 
Myers, attorney-at-law, Indianapolis; 


auditor, S. M. Ratcliff; medical director, 
Dr. John N. Records. 

Directors.—The directors are the 
above officers, with the exception of the 
auditor and medical director, and the 
following: Burnet, H. B., president of 
the Burnet-Binford Lumber Company, 
Indianapolis; Callane, M. E., teller of 
the First National Bank, Lebanon, Ind.; 





McHaffie, M. EB. proprietor, Forest Home 
Stock Farm, Coatesville, Ind.; Way, 
Charles S., president, Commercial Club 
and secretary of the Columbus Handle 
and Tool Company, Columbus, Ind. 





FIDELITY MUTUAL LIFE INSUR- 
ANCE COMPANY, PHILA- 
DELPHIA, PA, 

Rates and Reserves Changed on Lim- 
ited Payment Policies. 

On September 1, 1916, the reserve 
basis on this company’s Limited Pay- 
ment Life policies was changed from 
the American 3% to the 3%% basis. 
The rates for these policies were 
changed throughout, and a new scale 
of non-forfeiture values was comput- 
ed. The new rates for Ten, Fifteen 
and Twenty Payment Life policies at 
various ages, excluding the disability 

clause, are as follows. 


Age. 10 Pay. 15Pay. 20 Pay. 
he. ¢etoadhs $42.86 $32.10 $26.87 
mh éhe ks eens $45.84 $34.38 $28.80 
rea er $50.24 $37.76 $31.69 
re $55.56 $41.88 $35.29 
i> bethasate $61.99 $46.96 $39.79 
Michadaneds $69.85 $53.33 $45.64 
ian é dh tei & $79.57 $61.56 $53.47 
hes tan te $91.66 $72.35 $64.17 
I she ot da a ie $106.99 $86.97 $79.30 


Prior to the above change, the rates 
and values of all policies issued, ex- 
cepting those on the Limited Payment 
Plan, were based on the American 
3%% Table. 
FIRST TEXAS ‘STATE INSURANCE 

COMPANY, GALVESTON, TEX. 

This company reinsured the outstand- 
ing business of the Prudential Life In- 
surance Company, of San Antonio, on 
October 14, 1916. 








FORT DEARBORN LIFE INSURANCE 
COMPANY, CHICAGO, ILL. 

This company and the Fort Dear- 
born Casualty Company were incorpo- 
rated under the laws of Illinois April 
3, 1914. Their stock was sold jointly 
ind under the same management. 
The authorized capital of the Life 
company is $1,000,000, and of the Cas- 
ualty Company $100,000. The prospec- 
tus stated that each company would 
have ultimately $1,000,000 capital ard 
a like amount of surplus. The par value 
of the stock of each company is $25 
per share, and at the beginning was 
sold at $37.50 per share. Later the sell- 
ing price was increased to $40 and $50 
per share. 

The original members of the Organ- 
ization Committee were George C. 
Mastin, trustee; Amil W. Zinser, Fred- 
erick H. Hamilton and Robert G. Dev- 
lin. 

Mr. Mastin retained the position of 
trustee until July 28, 1916, when he 
resigned. He is now deceased. 

Frederick H. Hamilton acted as sec- 
retary of the companies, but resigned 
on August 25, 1916. 

Mr. Devlin was with the company a 
very short time, and Mr. Zinser, who 
had charge of the stock sales, re- 
mained with the company until early 
in 1915. Under his contract he was to 





receive 5% commission on all stock 
sales, and no agent was to receive more 
than 17%% commission on the selling 
price of the stock. The stock subscrip- 
tion blanks did not limit the promotion 
expenses. On April 2, 1915, a contract 
was made with W. 8S. Westwood, ap- 
pointing him general manager for the 
svle of stock providing for a commis- 
sion of 22%% of the selling price of 
the stock, and was later increased to 
27% %. Mr. Westwood resigned from 
the company on September 11, 1916. 

From the date of incorporation un- 
til July 31, 1916, over $5,000 was paid 
to Frederick H. Hamilton in salary, 
and in addition, he received a com- 
mission for the sale of stock. Other 
items of expenditures listed as “mis- 
cellaneous expenses” were charged to 
“FEF. H. Hamilton Sundries,” amounting 
to nearly $1,000. 

A financial statement as of July 31, 
1916, has been furnished us. This 
shows stock of the life company 
amounting to $68,558.33 had been sold 
at a premium of $16,085.67, making a 
total of $74,644.00, Of this amount, 
$32,534.75 was in the form of bills 
receivable, and $25,621.75 was repre- 
sented as deferred payments. 

In the Fort Dearborn Casualty Com- 
pany $58,541.66 capital was sold at a 
premium of $15,893.31, a total of $74,- 
434.97. Of this amount, $32,444.75 was 
in the form of bills receivable, and 
$25,621.75 deferred payments. The ac- 
tual cash receipts during that period 
of the life company were $48,254.48, 
against which there was disbursed 
$30,807.29. The receipts of the cas- 
ualty company were $48,124.49, against 
which there was disbursed $30,727.20. 

The figures just quoted clearly in- 
dicate that the organization of these 
companies has been extravagant. 





Reorg tion.—In October, 1916, a 
new Organization Committee was 
formed, comprising the following 


members: E. Lampert, trustee, a den- 
tist of Chicago; George Girling, In- 
vestment securities, Chicago; W. M. 
Graves, formerly liability superin- 
tendent of the London and Lancashire 


Indemnity Company; George A. Hart, 
manager of the National Malleable 
Castings Company, Maywood, IIl.; H. 


H. Lampert, of Lampert & Keller, fire 
insurance, Chicago. 

Since the companies did not com- 
plete organization within the spect- 
fied limit of two years, it was neces- 
sary to secure renewals of _ thelr 
charters. 

The Fort Dearborn Casualty Com- 
pany was reincorporated on August 13, 
1916, with $100,000 capital divided into 
4,000 shares of the par value of $25 
each. The Fort Dearborn Life In- 
surance Company was reincorporated 
on the same date with $1,000,000 cap- 
ital divided into 40,000 shares with a 
par value of $25 each. 

In addition to the members of the 
Organization Committee shown above, 
the following appear as incorporators 
of the two companies: George C. Mas- 
tin, an attorney, but now deceased; E. 
F. Parr, stock and bond broker, Chi- 
cago; Emil N. Zolla, attorney, Chi- 
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cago; T. A. Lemmon, president Chi- 
cago, Wilmington & Vermillion Coal 
Company, Chicago; Albert G. Clark, 
Illinois State Senator, Chicago; Will- 
iam §S. Maxwell, M. D., physician, Chi- 
cago; Frank Shelly, retired banker, 
Lewiston, Ill.; Rowland T. Rodgers, 
president Seney, Rodgers & Company, 
brokers, Chicago; G. H. Martin, with 
the Premium Puncture Proof Tire 
Company, Chicago. 

Frederick H. Hamilton also ap- 
peared as one of the incorporators, but 
we are advised that he is now one of 
the organizers of the Great American 
Life Insurance Company, in process of 
organization at Hutchinson, Kansas. 


The Board of Control of the com- 
pany is as follows: 

G. A. Hart, Maywood, Illinois; presi- 
dent Proviso State Bank, Maywoou. 
Illinois; vice-president Citizens State 
Rank, Melrose Park, Illinois; manager 
National Malleable Castings Co., May- 
wood Steel Plant. 

Cc. J. Wolf, Melrose Park, Illinois, 
president Citizens Srate Bank. 

J. F. Gallagher, Chicago, purchasing 
agent Montgomery Ward & Company. 

H. W. Page, Chicago, western mana- 
ger B. F. Sturtevant Company. 

George F. Hand, Chicago, manager 
Eureka Fire Hose Mfg, Company. 

A. M. Purvis, Desplaines, Illinois, di- 
rector First Natioral Bank. 

Harry Blount, Macomb, Illinois, capi- 
talint. 

Daniel J. Phenix, Bradfurd, Illinois, 
Phenix Banking Company. 

C. A, Colberg, Pecatonica, Illinois, 
wholesate produce, 

Wilbur J. Berryman, Scales Mound, 
Illinois, Scales Mound Banking Com- 
pany. 

P. M. Rindesbacher, Stockton, Illi- 
nois, president P. M. Rindesbacher 
Company, bankers. 

Theo. W. Hawkinson, Walker, lowa, 
cashier Exchange State Bank 

G. H. Jameson, Dows, Iowa, president 
Farmers State Bank. 

W. M. Roth, Ocheyedan, lowa, Bank 
of Ocheyedan ' 

F. B. Davis, Manson, lowa, cashier 
Farmers Savings Bank. 

O. A. Clave, Ottesen, Iowa, Farmers 
Savings Bank. 

F. W. Lindeman, Pocahontas, Iowa, 
First National Bank. 

Wm. M. Allyn, Jr., St. Olaf, Iowa. vice 
President Clayton Savings Bank, Clay- 
ton, Iowa; director Garnavillo Savings 
Bank, Garnavillo, Iowa. 

M. F. Harwood, Strawberry Point, 
lowa, cashier First National Bank. 

J. Fred Smith, Byron, Michigan 
President Bank of Cohoctah, Cohoctah, 
Michigan. 

Matthew A. Berg, Jr., Chicago, man- 
ager printing department, Sears Roe- 
buck & Co. 

William Dow Cashner, Chicago, mail 
order business, 3050 Fulton Street. 

A. J, Carpenter, cashier First Na- 
tional Bank, Elkader, Iowa. 

Albert C. Clark, Chicago, 1035 E. 76th 
St., president A. C. Clark & Co. 
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F. L. Peterson, Chicago, manager 
Hendey Machine Company. 

L, 8S. McEwen, cashier Citizens State 
Bank, Postville, Iowa. 

J. W. Walters, banker, Wyoming, Illi- 
nois. 


The trustee of the new Organization 
Committee advised our representative 
that the books and records of the coni- 
pany were found in a deplorable con- 
dition. Many vouchers were missing 
and the entries in the books were in- 
complete so that it was very difficult 
to ascertain the actual condition of 
affairs. 


The company has secured the ser- 
vices of Frederick A Draper as Actu- 
ary of the company. He is a Fellow of 
the American Institute of Actuaries 
and has had many years’ life insurance 
experience. 





GEM CITY LIFE INSURANCE COM- 
PANY, DAYTON, OHIO, 


Report of Examination Reviewed. 


This company was examined by the 
Ohio Insurance Department as of July 
21, 1916. The report is dated August 16, 
1916. 

The company’s statement as of De- 
cember 31, 1915, was checked by the 
examiners, and slight changes were 
made, which resulted in decreasing the 
surplus from $15,119.91, as reported by 
the company, to $13,012.25. 

Claim Settlements.—-The examiners 
report that claims are paid with com- 
mendable promptness, and in a fair and 
equitable manner. 

Since December 31, 1915, the expense 
of management and operation has been 
decreased by the reduction of officers’ 
salaries, office rent and kindred items. 

At the regular semi-annual meeting 
of the Board of Directors it was voted 
to increase the capital istock from 
$100,000 to $500,000. According to the 
present plans, none of the new stock 
is to be issued at this time—only when, 
and if necessary, in the future. 
Financial Condition as of July 31, 1916: 

Total admitted assets, $165,575.61; net 
reserve, $51,585.00; total liabilities, ex- 
cept capital, $55,247.43; capita} paid in, 
$100,000; unassigned funds, $10,328.18. 

For the first seven months of 1916 
the new premiums amounted to $39,- 
467.49; renewal premiums, $20,653.58; 
total income in the Life Department, 
$35,797.12; total Accident and Health 
premiums, $3,590.98; these make a grand 
total of $39,388.10. 

The death claims paid in the Life 
Department amounted to $1,000; claims 
paid in the Accident and Health De- 
partment, $819.71; total disbursements 
in the Life Department, $25,203.35, and 


‘in the Accident Department, $3,849.49, 
making a grand total of $29,052.84. 


The examiners made no adverse criti- 
cism regarding the company’s affairs. 








PENSION MUTUAL LIFE INSURANCE 
co., PITTSBURGH, PA. 


Recent examination shows very heavy 
impairment. Company ordered to cease 
writing business. Send for epcecial re- 





port. 





PHOENIX MUTUAL LIFE INSURANCE 
COMPANY, HARTFORD, CONN. 


The dividend scale of this company 
has been slightly increased for the 
year beginning January 1, 1917. It is 
on the basis of 4.6% interest, whereas 
in the past it has been 4.5%, and will 
apply to all policies alike. 

Illustrations on the new dividend 
scale on the principal forms of poli- 
cies are as follows: 


Ordinary Life. 





Ist 2nd 3rd 
Age. Div. Div. Div. 
ts we vetem os $3.58 $3.72 $3.86 
Dbbscaves ees $4.04 $4.21 $4.39 
eS $4.65 $4.86 $5.08 
ee $5.41 $5.62 $5.84 
PGK dala cde’ $6.23 $6.51 $6.79 
ale des cteceur $7.63 $8.05 $8.48 
ie tadewas we $9.78 $10.31 $10.84 
itetetecears $12.86 $13.51 $14.17 
Gabe deceekees $17.34 $18.14 $18.94 
20-Payment Life. 
ere $3.62 $3.89 $4.18 
ht 46uwewdke $4.08 $4.39 $4.71 
See $4.68 $5.03 $5.39 
Dihvdsdaeee ds $5.45 $5.79 $6.15 
eS $6.28 $6.67 $7.08 
a $7.65 $8.17 $8.70 
De < komweadens $9.79 $10.39 $11.00 
Milivceewoers $12.88 $13.57 $14.26 
20-Year Endowment. 
it )s «eked we $3.69 $4.22 $4.76 
th «aie gecee $4.15 $4.67 $5.21 
Diittiebhéudn es $4.74 $5.27 $5.81 
ibe vbecopedas $5.49 $5.99 $6.50 
Gietcatveace $6.30 $6.81 $7.34 
ibe seetnd tex $7.67 $8.27 $8.88 
PRUDENTIAL LIFE INSURANCE 


COMPANY, SAN ANTONIO, TEX. 
Reinsures. :; 

The entire business of this company 
was reinsured in the First Texas State 
Insurance Company, of Galveston, un- 
der date of October 14, 1916. The in- 
surance transferred amounts to approx- 
imately $4,500,000, of which about $1,- 
000,000 is ordinary and the balance in- 
dustrial. 





STATE LIFE FUND, MADISON, WIS. 

The annual report of the Insurance 
Department of Wisconsin contains the 
following information regarding the 
status of the Life Fund on June 30, 
1916: 

“During the first six months of 1916, 
the Life Fund issued 46 policies 
amounting to $44,700 of insurance. 60% 
of the policies were issued on the en- 
dowment plans, 30% on the ordinary 
and limited payment life, and 10% on 
the term. During this period one 
policy ($1,000 of insurance) lapsed. 
There were no death losses. The total 
ledger assets of the Life Fund on June 
30, 1916, were $24,913.37. Of this 
amount $24,450 is invested in first 
mortgage loans on improved Wiscon- 
sin farm property as follows: $8,600 
at 54% %; $10,350 at 6%; $1,400 at 6% %; 
$4,100 at 7%. The total number of 
policies in force on June 30, 1916, was 
426, amounting to $333,300 of insur- 
ance.” 
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Jefferson Standard Life, Greensboro, N. C.. August ...... 21 
Kansas City Life, Kansas City, Mo.......September.... 33 
Knights and Ladies of Honor (Supreme 

Lodge), Indianapolis, Ind. ............. DET: cco esvowre ll 

October...... 41 

Lamar Life, Jackson, Miss.......... socced ARO cepcce Bh 

September.... 33 

Lexington Life Lebanon, Ind............ PU ca cecvees ae 

Life Ins. Co. of Virginia., Richmond, Va ao neeens « a | 

Lincoln Nat’l Life, Fort Wayne, Ind..... September.. 33 

London Life, London, Ont................§ September.. 33 

Loyal American Life Assn., Chicago, Ill..October...... 41 
Lutheran International Ins. Co., Ottawa 

ee OED, BEE. ccc cccnsccccececcoceccnee October...... 42 














Name of Company. Month. Page. 
Manhattan Life, New York..........++++.3UMe@ ........ 5 
GEE cocsecccecs 12 

— and Merchants Life, Rock- 


for a, edeede 606 CSCO ROSCOE CeORECOEO OS OME: becceccecce 28 
October...... 42 
Marquette Life, Springfield, Ill.......... September.. 33 
Massachusetts Mut. Life, Springfield, Mass.September.. 34 
Merchants Life, Burlington, Pivanneul6 6 © ae September.. 34 
Metropolitan Life Ins. Co., ‘New York....Jume......... 5 
Michigan Mutual Life Detroit, nes é6ees September.... 34 
Midland Life Ins. Co., Kansas City, Mo....October...... 13 
Midland Mutual Life, Columbus, O....... September.... 34 
Midwest Life Ins. Co., Lincoln, Neb...... October...... 43 
Missouri State Life, St. Louis, Mo........ September.... 3 
Montana Life, I SE sb cececes 13 
Mutual Benefit Life, Newark, Bee Dececsos oe escoce OS 
Mutual Life, Baltimore, Md............ --- August ...... 22 
National — and Aaenens Ins. Co., Nash- 
VEREO, SOM. pccccececccescccccceccccss oSULY wcccccoce 13 


National Life Ass'n, Des Moines, Ia......Augmust ...... 22 
National Life, Butte, i. ceseseeoceete Te ey seecce EE 


National Life, Montpelier, pepe a, ‘seeees 25 
New England Mut. Life, Boston, boos’: Semmens j6eee6 25 
New York Life, New York, N. Y........ Ma? aaeececeece 13 
Niagara Life, Buffalo, tee MIO jesece OD 
North American Union, Chicago. ae October...... 43 
Northern Assur. Co., Detroit, ee September.... 34 
Northwestern Mut. Life, Milwaukee, Wis. August...... 25 
Northwestern National Life, Minneapolis, 
Minn. *ererenewvereeereenrereeeeeee ees *© * © “ne fe eeeeee#se. July “ese efeeeeee 14 
August ...... 25 
Occidental Life, Los Angeles, Cal..... .-.- August ...... 26 
Ohio National Life, Cincinnati, O........ September.... 34 
eee, ee, S.-i. cg 0 oc 6000 00t bee ee October...... 43 
Pacific Mutual Life Ins. Co. of Cal. Los 
BMMOIS, GOR, cocsccecccocececscoes —eikhionececcece 6 
August ...... 25 
Pan-American Life, New Orleans, La....August...... 25 
Peninsular Guardian Life & Accident, pest 

ts SE ‘se ttochdieséneeeeeseenesee Pc aégececes 6 
Peninsular Life Ins. Co., Detroit, Mich. . June see ee ae f 
Penn Mutual Life, Philadelphia, Pa...... September.... 34 
Pension Mutual Life, Pittsburgh, Pa...... November.... 55 
Peewses BAGO, Geese, Bebe ccdcccccccosese September.... 34 
Phoenix Mutual Life, Hartford, Conn....November.... 90o 
Pioneer Life, Parme, N. Doce cvcceccccccess September.. 34 
Pittsburgh Life & Tr. Co., Pittsburgh, Pa.September.. 34 
Postal Life, New York, Serer September.... 3: ) 
Presbyterian Ministers, ‘Philadelphia, pe . August ...... 26 
Progressive Life Ins. Co., Chicago, Ill....September.... 35 

October...... 44 
Provident Life & Trust Co., Phila., Pa....July ......... 14 
Prudential Life Ins. Co., San Antonio, Tex. June......... 6 
November.... 55 
Reserve Loan Life, En@ionapelia, rpg ... August ...... 26 
Rockford Life, Rockford, Tll....... ° . August ...... 26 
Royal Arcanum, Boston, at TPeTTITTLy October...... 44 
Royal Life Ins. Co., Chicago, iver sces eee Pac cccocess 7 
: August ...... 25 
September.... 35 
Royal Union Mutual Life, Des Moines, Ia..September.... 35 
BoanmG@ia, TAfe. Cribomme. Tih. occ cc cccesccccss October...... 46 
Security Mut, Life, Binghamton, N. Y..... August . 27 
Shenandoah Life, Roanoke, Va.......... September.... 35 
Southern States Life, meme, GRecccceet September.... 35 
Southwestern Life, Dallas, OR. cccccs coco Ge coscos OU 
Standard Life Ins. Co., Atlanta, Ga....... October...... 46 
State Life Fund, Madison, Wis........... November.... 5° 
State Life Ins. Co., Great Falls, — vased MUrMcicecéeoes 6 
State Mutual Life, Rome, Ga..... seteeés Pe 7 
Sun Life Ins. Co., Baltimore, Md........ » SUMO cece era 
Toledo Travelers Life Ins. Co., Toledo, O.. October...... 16 
Twin City Life, Minneapolis, Minn......August.....- 27 
Union Central Life. Cincinnati, O........Jume......-.  - 
Union Pacific Life, Portland, Ore.......... August .. --. 27 
Volunteer State Life, Chattanooga, Tenn..August.. 27 
West Coast-San Francisco Life, San Fran- 

GEO, GR, 0000 0e 60h e660 00000 s 8065 te ue September.... 435 
Western States Life, San Francisco, Cal..September.... 35 
Western Union Life, Spokane, Wash...... September.... 35 
Yeoman of America, Aurora, Ill...,...-.- ,,October...... 46 








